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Dear Limited Partner, 

We hope you are well. Below, please f ind the detailed quarterly updates on each of the Livelihood 
Impact Fund’s portfolio companies. In view of the fact that Patamar hosted a series of video “town 
hall LP meetings” in mid-May and recently distributed the Annual Report (reattached to this email for 
your reference) and Audited Financials, the standard partners’ letter will be abridged for this quarter.

Wishing you the very best, 
The Partners of Patamar Capital

May 2020

LE T TER FROM THE PATAMAR PARTNER S
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Big Tree Farms

COMPANY BACKGROUND

Big Tree Farms (BTF) is a vertically integrated supply chain 
company focused on producing “neera” (coconut nectar) 
based products. With office locations in Central Java, 
Indonesia and Burlington, Vermont, USA, BTF procures, 
packages and distributes certified organic products to 
the US, Europe, and Asia. BTF’s key product is a coconut 
sweetener that is lower on the glycemic index than traditional 
cane sugar or agave. BTF’s revenue comes from the sale of 
neera-based products to ingredient buyers, distributors and 
major grocery chains such as Costco, Whole Foods, Kroger, 
and Sprouts.

LIVELIHOOD IMPACT

There are hundreds of thousands of coconut farmers in 
Indonesia who participate in the coconut sugar supply 
chain, with income levels at or near poverty. BTF is the 
first organic-certified company to vertically integrate from 
tree to consumer and control for quality and livelihood 
improvement. BTF currently works with around 9,700 
coconut farmers and offers a 45% price premium for the 
farmers over local market prices. Farmers engaged in the 
BTF supply chain over the last five years have experienced 
an increase in income of up to 100% and have established 
a stable place to sell their sugar at a consistent price to a 
single buyer, reducing the price fluctuations from working 
with small traders and smoothing farmer incomes.

Q1 HIGHLIGHT

Big Tree Farms equaled its Q1 projections of 
just over $2M in net revenue and was EBITDA 

positive, beating expectations

BUSINESS UPDATE

Big Tree Farms is well positioned to weather the COVID 
pandemic with the majority of its sales routed through 
U.S.-based grocery stores selling direct to consumers. 
However, the supply chain is susceptible to interruption 
due to COVID-19 transmission in Indonesia. Thus far, BTF’s 
diversified supply chain centered on smallholder farmers as 
well as COVID protocols in place at its Java-based factory 
(including temperature checks for all workers and staggered 
shifts) has mitigated any production risks. The company saw 
the largest order volume in its history in April with $1.4M 
in orders due to strong consumer demand for healthy, 
alternative baking supplies and condiments.

FINANCIAL PERFORMANCE

BTF equaled its Q1 projections of just over $2M in net 
revenue and was EBITDA positive, beating expectations. 
The plan for 2020 is to reach $11M in revenue and to break 
even in terms of Net Income. Both will be near record 
f inancial performance for the company but are contingent 
upon no supply chain interruptions. The leading product 
for the company continues to be its Coco Aminos product, 
responsible for 70% of Q1 revenue. BTF is in the process of 
improving its existing manufacturing process to increase 
output of its “performance” sugar, a lighter cane sugar 
alternative that the company has struggled to produce in 
large enough quantities to meet demand since launching 
the product in 2018. BTF closed on a $1.85M loan from 
an existing lender. This line will be utilized for capital 
expenditure to increase the eff iciency of its vacuum bed 
dryer machine and for working capital and inventory 
f inance. Patamar views this debt facility as key to the 
company building inventory to meet increased demand for 
its products.

COUNTRY  Indonesia 
SECTOR  Agriculture
INVESTMENT LEAD  Lee FitzGerald
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Jana Care

COMPANY BACKGROUND

Jana Care is a medical device company that screens, educates 
and monitors patients with diabetes or pre-diabetes. The 
company has developed a smart phone enabled, low-cost 
monitoring device (the Aina device) that integrates with Jana 
Care’s mobile app called Habits. Aina performs multiple lab 
tests including blood glucose and HbA1c. Prior to Aina, the 
HbA1c test could only be done in laboratories.

LIVELIHOOD IMPACT

There were approximately 73 million cases of diabetes in 
India in 2017. Untreated diabetes has serious health risks 
that disproportionately impact low-income populations, 
such as higher incidence of heart disease, diabetic foot 
ulcers, and blindness. Using public and private partnerships, 
Jana Care aims to reach and serve populations with limited 
access to diabetes screening and care. Testing, detection, 
and education can reduce the number of cases of diabetes 
thus reducing lost worker productivity and the cost of lifelong 
diabetes care. During this quarter, the company installed/
sold 3 Kiosks, 27 Handheld devices and 6 Aiana 2 devices as 
institutional devices and 3 Kiosks, 13 Handheld devices and 
2 Aina 2 devices for clinics. It performed 40,975 additional 
HbA1C tests, and 200 additional Glucose tests. 19,650 other 
tests (including Lipids) have also been performed during 
this quarter. 

Q1 HIGHLIGHT

Received FDA approval for main A1c testing 
product

BUSINESS UPDATE

The FDA approval of the HBA1c, a milestone that took over 
1.5 years to obtain, should allow the company to accelerate 
commercialization of its products and pursue more 
distribution partnerships that have stalled in the past. 

Jana Care recently signed a 12 months R&D contract with 
Astra Zeneca and periodic payments on the $1.4M contract 
will start in June 2020.

Development of Jana Care's quick COIVD-19 test has attracted 
a number of potential corporate-strategic investors to look 
at the company and increased the opportunity for Jana Care 
to generate significant impact in emerging markets. Two 
corporate investors have already expressed interest in Jana 
Care's future financing round based on recent FDA approval 
and finalization of the quick COVID-19 test. Although the 
company has the capacity to make a COVID test, over 100 
companies have announced plans. Therefore, Jana Care is 
going to focus on its core products.  

FINANCIAL PERFORMANCE

Jana Care recorded a revenue of $204,000 for Q1 2020 
compared to Q4 revenue of ~$288,939. Devices contributed 
~$10k of overall sales, while tests and services contributed 
~$194k in Q1 of 2020. 

COUNTRY  USA (registration), India
SECTOR  Healthcare
INVESTMENT LEAD  Geoff Woolley
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Kalibrr

COMPANY BACKGROUND

Kalibrr is an online job matching platform that uses machine 
learning to match employer job postings with jobseekers 
based on skills and experience. It allows corporate clients 
to efficiently market open positions to qualified employees 
and quickly screen candidates to interview. Candidates can 
be automatically suggested and matched with available 
positions suitable with their experience and qualifications. 
As a marketplace, clients (employers) subscribe to the 
platform to post jobs and search for candidates based on 
their criteria (available in the Philippines and Indonesia).

LIVELIHOOD IMPACT

Kalibrr’s platform allows jobseekers with a relevant skill set 
to access more employment opportunities, even though 
they lack tertiary education or prior work experience in 
the formal sector. Over 70% of jobseekers are between the 
ages of 18-28. Kalibrr also helps talent get ‘discovered’ by 
recruiters from top companies, as the platform removes 
geographical barriers that often hinder the success of 
jobseekers residing outside larger cities. 

Q1 HIGHLIGHT

Kalibrr’s Series B failed to materialize 
and the company has decided to accept 
an acquisition off er with no proceeds to 

shareholders

BUSINESS UPDATE
In January, Kalibrr agreed on terms for a Series B investment 
($8M on $32M pre-money valuation) with a lead investor, 
and subsequently started the legal process to finalise the 
round. Due to COVID-19, the lead investor decided to pull 
out and cancel the investment in March, leaving Kalibrr in a 
difficult financial situation. The company attempted to raise 
an emergency round at a much lower valuation but this was 
not successful. 

In May, the founders decided to accept an acquisition offer 
by GetLinks, a job platform from Hong Kong that is active 
in Thailand. This decision has been approved by the board, 
although the terms were not ideal for existing shareholders 
who will not receive any portion of the proceeds. Strategically 
GetLinks will use Kalibrr’s assets and business to grow 
presence in the Philippines and Indonesia and Kalibrr 
founders will stay as executives with the new entity.

COUNTRY  USA (registration), Philippines (HQ), Indonesia
SECTOR  HR (Recruitment)
INVESTMENT LEAD  Beau Seil
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Kinara Capital

COMPANY BACKGROUND

Kinara Capital provides loans of USD $2,000 to $20,000 to 
small-to-medium enterprises (SMEs) in India, lending for 
working capital and capital asset purchases. It fills the gap 
between microfinance and bank funding. 

LIVELIHOOD IMPACT

By providing loans to SMEs, low-income entrepreneurs can 
expand their businesses through the purchase of additional 
machinery or raw materials, leading to an increase in 
business income and hiring of more employees. Through 
the end of 2019, Kinara helped create 60,000 new jobs 
(21,000 held by women). Kinara’s loans have allowed its SME 
borrowers to increase business revenue by an average of 
15% and provide 2,000 people with their first job.

Q1 HIGHLIGHT

Kinara’s cash fl ow and balance sheet 
stabilized despite initial challenges from 
the COVID-19 outbreak loan repayment 

moratorium

BUSINESS UPDATE

Financial services are expected to be one of the worst 
impacted sectors in India following COVID-19. At the 
beginning of COVID-19, Kinara’s leadership proactively 
began working to ensure the strength of its loan portfolio 
and preserve its cash balance and liquidity.

Due to the 3-month COVID-19 moratorium on loan 
repayments offered by the Indian Government to individual 
and business borrowers, Kinara’s loan repayments quickly 

dropped to <20%. Luckily, due to loyal customers, their 
voluntary repayments, and close monitoring and customer 
engagement by the Kinara team, Kinara’s loan repayment 
rate increased to ~40%, helping improve the cash flow of 
the company. The company also reduced its disbursements 
to match the amount of loan repayments, obtained a loan 
guarantee from the USDFC (formerly OPIC) to secure its 
credit lines, and negotiated repayment grace periods with 
55% of its credit line providers. Kinara’s quick response 
enabled it to stabilize its business and should lay the 
foundation for renewed growth once COVID-19 and the 
economy stabilize. 

FINANCIAL PERFORMANCE

The size of Kinara’s gross loan portfolio (AUM) reached 
~$121M in Q1 2020, up from ~$114 M in Q4 2019.  In a 
quarter-by-quarter comparison, Kinara slightly reduced 
new disbursements from $25M in Q4 2019 to ~$24M 
in Q1 2020 but made significant reductions later in the 
quarter as COVID-19 became a reality.  In Q2 2020, new 
loan disbursements went from $9.5M in January 2020 and 
$11.1M in February 2020 to $3.5M in March 2020.   

FUNDRAISING

At the end of 2019, with an AUM of $121M and positive 
EBITDA, Kinara prepared to raise an external investment 
round in 2020 to increase its AUM to $300M by March 2022.  
Due to current market conditions and COVID-19 effects, 
Kinara has decided to push back its external financing 
round to 2021.  Although growth plans and the Company’s 
ability to reach an AUM target of $250-300M (the AUM 
size at which a large acquisition becomes likely) have been 
delayed, Kinara is still a market leader in India’s SME finance 
sector and should be well positioned for a strong exit in the 
coming years.  be well positioned for a strong exit in the 
coming years. 

COUNTRY  India (HQ)
SECTOR  Financial Services
INVESTMENT LEAD  Geoff Woolley

Due to current market conditions and COVID-19 effects, 
Kinara has decided to push back its external financing 
round to 2021.  Although growth plans and the Company’s 
ability to reach an AUM target of $250-300M (the AUM 
size at which a large acquisition becomes likely) have been 
delayed, Kinara is still a market leader in India’s SME finance 
sector and should be well positioned for a strong exit in the 
coming years.  be well positioned for a strong exit in the 
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LEAF

COMPANY BACKGROUND

Lawrencedale Agro Processing (“LEAF”) sources high quality 
vegetables directly from smallholder farmers, engages in 
grading, sorting, washing and packaging of products, and 
sells the products to a range of distribution partners. LEAF’s 
buyers include large retail stores, e-commerce growers, 
small retailers and hospitality companies.

LIVELIHOOD IMPACT

LEAF engages deeply with farmers by providing advisory 
services such as soil testing and providing advice on 
farming techniques. The company also distributes inputs 
such as seedlings of exotic vegetables, helping farmers 
improve their yield significantly and grow products that 
command a premium. The company sources produce from 
the farmgate, saving transportation costs for the farmer and 
paying a small premium over market price. As of December 
2019, the company is working with a total of 6000 farmers, 
of which 80% are smallholder farmers with less than three 
acres. Farmers’ total revenue has increased by over 60% 
after LEAF’s intervention.

Q1 HIGHLIGHT

Volumes per day dropped from ~13 tons to 
~8 tons between March and April, however, 
this was off set by increased margins driven 

by higher prices due to the shortage of 
supply in the market

BUSINESS UPDATE

LEAF has entered final negotiations to become 
MasterCard's exclusive partner for rolling out the 
MasterCard Farmer Network Solution in India, with 

implementation of the partnership expected in June 2020. 
MasterCard has already launched this platform in three 
African countries. In the partnership LEAF will onboard 
the farmers in its network and proceed to bring additional 
farmers on the platform and MasterCard will provide the 
technology and payment platform to digitally facilitate sales 
between farmers and vegetable distributors. MasterCard 
and LEAF will split the 2% take rate on all sales through the 
online marketplace. The marketplace will enable farmers to 
sell their crops to the “right” buyers more efficiently in their 
local language and optimize the price they could receive 
for their crops. Projecting operational breakeven in 2020, 
the new platform will allow LEAF to expand rapidly with low 
overhead cost.

The COVID-19 outbreak in India saw state governments 
enforce strict controls on movement across borders. As a 
result, state governments in India were selective in picking 
agricultural supply chain companies such as LEAF to 
ensure food supply for the state's population and adhere 
to the safety guidelines of the state. 

FINANCIAL PERFORMANCE

In Q1, the company’s revenue reached ~$763,133, down 
from ~$987,143 in Q4 2019 while product margin increased 
from 20% in Q4 2019 to 24% in Q1 2020. EBITDA loss 
decreased from $142,000 to ~$81,000 in Q1 largely due to 
LEAF’s cost cutting initiatives. The average monthly burn for 
Q4 2019 was ~$47,000, which LEAF reduced to ~$30,000 
thereby achieving its projected burn rate for Q1.

FUNDRAISING

LEAF is in the process of raising $1M of debt or equity capital 
to match MasterCard’s grant to implement the farmer 
network platform.

COUNTRY  India (HQ)
SECTOR  Agriculture Supply Chain
INVESTMENT LEAD  Geoff Woolley

LEAF’s cost cutting initiatives. The average monthly burn for 
Q4 2019 was ~$47,000, which LEAF reduced to ~$30,000 
thereby achieving its projected burn rate for Q1.

LEAF is in the process of raising $1M of debt or equity capital 
to match MasterCard’s grant to implement the farmer 
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mClinica

COMPANY BACKGROUND

mClinica is a platform that connects various stakeholders: 
pharmaceutical companies, distributors, and pharmaceutical 
professionals. mClinica offers several products: 

• SwipeRx Community – the largest professional 
network of pharmacy professionals in SEAsia, it serves 
as a reference for drugs, a Q&A forum, and as a 
platform for professional certification and continuous 
education.

• SwipeRx Procurement  - a platform for pharmacies 
to purchase their supply of drugs

• ConnectData – loyalty platform that provides 
discounts to patients, delivers health education and 
reminders for prescription adherence.

• SnapData – gathers prescription data from retailers 
and replaces pharmacy logbooks.

LIVELIHOOD IMPACT

By creating more transparency and efficiency in the 
pharmaceutical supply chain, mClinica helps patients save 
money and improve their health outcomes while also 
helping small pharmacies increase their revenue.

Q1 HIGHLIGHT

Monthly active pharmacies reached 586 by 
the end of Q1

BUSINESS UPDATE

The average monthly transaction grew 24% QoQ to $1,038 
per pharmacy. There is a strong growth in early months 
customer retention from ~50% to ~70% as a result of 
Field Trainer launch and continuous product and service 
improvements. NPL 90+ remains low at 0.27%. With the 
launch of the new user interface, collections have gone 
digital with 96% customers performing bank transfers.

A barrier to growth was Modalku's credit limit, so mClinica 
has launched its Extended Facility Limit (EFL) offering. It is 
live for 186 top pharmacies with total used EFL at 10% of 
the total used limit. EFL performance is good with NPL 7+ at 
0.77%. Due to COVID19 and Ramadhan, the program will be 
on hold potentially until June when the situation improves. 
Service level has suffered significantly from >90% fulfillment 
to 72% due to higher volume orders which the suppliers 
cannot fulfill. Suppliers have had to reduce working hours 
due to COVID19 and they have also been prioritizing their 
own orders.

FINANCIAL PERFORMANCE

Annualized gross merchandise value stands at $7.2M and 
monthly gross merchandise value has grown 68% QoQ. 
Average gross margin is at 67%. The burn rate is at ~$1.2M 
for the quarter and ending cash balance is at $3.7M, 
suff icient to provide 9-11 months of runway.

FUNDRAISING

Given the structure of the convertible note, mClinica must 
raise $15M to qualify as an equity f inancing round this year. 
They have started pursuing potential Series B investors, 
however there are potential delays due to COVID-19 and 
economic uncertainties.

COUNTRY USA (registration), Philippines (HQ), 
Indonesia, Vietnam, Malaysia
SECTOR  Healthcare
INVESTMENT LEAD  Beau Seil

Given the structure of the convertible note, mClinica must 
raise $15M to qualify as an equity f inancing round this year. 
They have started pursuing potential Series B investors, 
however there are potential delays due to COVID-19 and 
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MicroBenefi ts

COMPANY BACKGROUND

Headquartered in Shanghai, China, MicroBenefits (MB) is 
China's first blue-collar employee engagement company. 
In addition to providing life-enhancing services to front-
line workers, MB enables factories to significantly improve 
employee retention rates by enhancing loyalty and workplace 
engagement. MB's customers include large electronics and 
apparel brands who purchase two core products, both app-
based platforms:

• Company IQ – built to improve factory worker 
employment engagement through communication 
applications, educational and training materials, and 
central HR information management.

• Aspire – assists with job placement through micro-
insurance, digital discounts, and targeted recruiting 
to former factory workers who are seeking new 
employment opportunities.

LIVELIHOOD IMPACT

Nearly 150 million front-line factory workers in China lack 
access to employee benefit and training programs. MB 
provides a suite of previously inaccessible employee benefits 
to front-line workers, including educational and career 
advancement opportunities and improved worker voice 
and grievance channels. MicroBenefits is now expanding its 
platform to Vietnam and Indonesia, increasing its ability to 
positively impact the lives of front-line workers across the 
global supply chains of its brand customers. 

Q1 HIGHLIGHT

Factory clients were adversely impacted by 
COVID-19 related shutdown in China and 

lower demand from the customers of those 
factories, however, demand has picked 

up and almost all factories have resumed 
operations in China 

BUSINESS UPDATE 

MB finalized a new $1.5M licensing agreement and long-
term partnership with Responsible Business Alliance, the 
leading global supply-chain sustainability organization 
focused on engagement with leading electronics companies 
and factories. The partnership provided MB with $300k 
of revenue upon signing the agreement. This prominent 
partnership should take MB to a positive EBITDA and 
position the company to pursue long-term contracts and 
partnerships with other alliances and manufacturing 
companies in additional supply chains (e.g., technology 
textiles, clothing).

FINANCIAL PERFORMANCE

MicroBenefits recorded a revenue of $137k in Q1 2020 in 
comparison to the $355k recorded in Q4 2020. However, 
the company is projected to record an increase in revenue 
in Q2 as well as a higher revenue in 2020 in comparison 
to 2019 due to its licensing agreement with Responsible 
Business Alliance. Having recorded a EBITDA loss of $212k 
in Q1 2020, MB is also projecting to record a positive EBITDA 
in 2020.

COUNTRY  Hong Kong (registration), China (HQ), Vietnam, 
Indonesia 
SECTOR  Employee Benefits
INVESTMENT LEAD  Geoff Woolley

Business Alliance. Having recorded a EBITDA loss of $212k 
in Q1 2020, MB is also projecting to record a positive EBITDA 
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Topica

COMPANY BACKGROUND

Founded in 2008, Topica EdTech Group is one of the leading 
online education providers in Southeast Asia, offering 
affordable, high-quality online degrees through Topica Uni, 
English speech tutoring through its online platform Topica 
Native, and a short courses platform called Topica Edumall.

LIVELIHOOD IMPACT

By providing high-quality, affordable bachelor’s degrees and 
English instruction, Topica's students can access improved 
job opportunities, career advancement and higher pay. 
Topica's online delivery method gives its students flexibility, 
enabling them to continue working full time and manage 
other responsibilities. Topica Uni has served 36,000+ 
students to date and Topica Native has served 30,000+ 
students to date. 

Q1 HIGHLIGHT

Achieved EBITDA break-even for fi rst time in 
several years

BUSINESS UPDATE

As mentioned in the previous update, Topica’s CFO Duc 
took over from the founder Tuan as CEO at the end of 2019. 
So far, Duc has done an impressive job of carrying out the 
restructuring plan and stabilizing the business. He has 
onboarded several new senior team members, including a 
new CFO and CPO.

FINANCIAL PERFORMANCE

Topica made significant headway on its cost-cutting 
efforts and succeeded in reaching EBITDA break-even in 
Q1 2020, a drastic improvement from -$3M EBITDA in Q4 

2019. The company slashed overhead expenses by ~75% 
from the peak and reduced selling expenses by ~50%. 
These cost-cutting efforts did have revenue impact, with 
revenues falling further to $6M in Q1 2020 (vs. $7.9M in the 
previous quarter), though this was expected as part of the 
restructuring plan. The company plans to consolidate these 
improvements in unit economics and margins over the next 
quarter, before looking to modest growth in Q3 and Q4. 
The company’s cash flow is still negative due to the effect of 
legacy payables, though cash flow should also be positive by 
Q4 this year and the company does not require any further 
financing to sustain itself.

FUNDRAISING

In March 2020, the company closed a bridge loan of around 
$5.7M led by Northstar. Northstar was the largest shareholder 
of the company before the bridge round and post the bridge 
round seems even more committed to working closely with 
the new management to turn the company around. Patamar 
contributed $200,000 to the bridge round to show our 
support and protect our ownership position.

COUNTRY  Singapore (registration), Vietnam (HQ), Thailand
SECTOR  Online Education
INVESTMENT LEAD  Shuyin Tang


